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UNITED  STATES  DEPARTMENT  OF  AGRICULTURE 
Bureau  of  Agricultural  Economics 
Northern  Great  Plains  Region 
Lincoln,  Nebraska 


Division  of  Land"  Economics  Tentative- 
Research  Memorandum  No.,  S  not  for 
November  S,  1942  publication 

Subject;    LAI©  MARKET  ACTIVITY  IS'  THE  NORTHER?"  GREAT  PLAINS  REGION, 
September  30,  1942  l/ 

By:  Edward  J.,  Paul,  Lyman  W„  Wallia  and  Mcrria  H»  Taylor 

Period;      Statement  includes  thrse-iaonth  perlcd  July  1  to  September  30p  1942 

Source ;  Recorded  land  transfers  from  county  records  and  interviews  with  local 
people  in  15  selected  counties  in  Montana,  Wyoming,  North  Dakota,  South  Dakota, 
Nebraska  and  Kansas  «> 

The  land  market  situation  2/  in  the  Northern  Great  Plains  Region  may  be 
summarized  as  follows s 

(1)  The  number  of  voluntary  transfare  declined  bO  percent  compared  with, 
the  second  quarter  of  1942  and  35  percent  compared  with  the  third  quarter  of 
1941c 

(2)  Corporate  and  pxiblic  land  owners  sold  59  percent  of  the  land  voluntarily 
transferred.,    This  is  about  the  sam6  proporticn  as  their  sales  for  the  past  two 
years „ 

(3)  Active  farm  operators  are  the  largest  group  of  buyers  (77  percent) . 

(4)  Prices  are  reported  to  be  about  10  to  15  percent  over  prices  prevail- 
ing a  year  ago  but  have  tended  to  remain  constant  since  about  July  lo 

(5)  Shorts geu  of  labor  and  machinery,  and  increasing  income  tax  rates 
have  given  rise  to  a  conservative  attitude  towards  land  purchase,, 

(6)  Operators  are  using  increased  income  to  make  large  payments  on  fare, 
indebtedr.  es  s » 

(7)  Little  evidence  of  increasing  speculative  activity  was  found  c 


1/  Data  for  North  Dakota  was  developed  ao  a  part  of  a  cooperative  project 
between  the  Bureau  of  Agricultural  Economics  and  the  North  Dakota  Agricultural 
Experiment  Station  => 

2/  These  data  do  not  include  a  number  of  transfers  made  by  unrecorded 
contract s-for-deed.    General  information  abouv  these  unrecorded  contractu 
indicates  that  farms  are  being  sold  largely  to  farmers  at  about  the  prevailing 
level  of  prioes. 


(8)    Little  increase  in  demand  or  price  is  anticipated  in  view  of  the 
increasing  difficulties  in  farm  operation  such  as  later  and  machinery  shortage 


The  land  market  this  quarter  was  characterized  by  a  declining  intersst  in 
land  purchase.    Voluntary  transfers  were  30  percent  below  the  previous  quarter 
and  in  6  of  the  15  counties  surveyed  there  were  fewer  transfers  than  in  any 
quarter  of  the  preceding  two  years  *    In  no  county  was  there  an  appreciable 
increase  in  volume  of  transfers  over  the  preceding  quarter. 

The  limited  interest  in  land  purchase  is  largely  because  of  the  shortage 
of  labor  and  machinery  and  the  higher  income  tax*    Difficulties  in  obtaining 
capable  harvest  labor  added  to  the  problems  of  harvesting,  prolonged  parcicularl 
by  adverse  weather .    Machinery  shortages  did  not  affect  production  this  year. 
Howeverp  the  harvesting  of  this  year's  bumper  crop  was  done  by  old  machinery 
in  some  areas,  and  another  year  will  call  for  many  repairs  and  much  servicing. 
Some  losses  occurred  in  small  grain  areas  because  of  excess  moisture  at  harvest 
sea son 0 

Anticipation  of  some  further  reduction  in  labor  supply  in  1943  seems  to 
be  the  greatest  deterrent  to  land  purchase.    Operators  are  reluctant  to  "auy  land 
to  increase  operations «    When  they  do  buy  it  is  mainly  to  stabilize  operating 
units.    It  is  generally  conceded  that  some  land  cropped  in  1942  will  be  idle 
in.  1943.    Abandonment  will  be  highest  in  areas  where  income  from  grain  is 
secondary  to  income  from  livestock.    In  areas  where  grain  farming  predominates, 
however,  operators  will  reduce  livestock  numbers  in  order  to  devote  more  time 
and  labor  to  their  grain  farming  enterprises. 

Another  factor  discouraging  land  purchase  is  the  rate  of  taxation  on  income 
Farmers  hesitate  to  make  commitmen-s  fcr  future  payments  when  income  tax  rates 
are  increasing. 

A  reduction  in  livestook  numbers,  particularly  sheep  numbers,  aeene 
probable  in  the  range  areoc    Sheep  rarchers  are  reported  to  be  reducing  the 
number  of  breeding  ewes  In  view  of  the  difficulties  encountered  at  Iambi lg 
time  this  spring.    It  appears  that  thie  reduction  ie  general  as  some  operators 
have  been  forced  to  send  this  type  of  livestock  to  elaughter  beoeuse  of  the 
lack  of  interest  in  increasing  breading  herds.    This  tendency  is  not  so  apparent 
in  the  range  oattle  areas  c. 

There  have  been  sales  of  commercial  dairy  herd6  in  this  region  due  to 
inability  to  get  qualified  help*    A  majority  of  these  cattle  have  gone  to 
local  farmers  but  in  almost  all  cases  some  of  these  oattle  were  reported  as 
having  gone  to  slaughter.    This  shift  will  undoubtedly  result  in  decreased 
production  because  farm  conditions  are  not  conducive  to  high  efficiency  in 
dairy  production. 

Another  indication  of  the  trend  of  thought  among  farm  operators  is  the 
extent  of  debt  repayment  during  the  past  three  months.    The  Federal  Lane.  3*nl  , 
Farm  Security  Administration,  feed  and  seed  loan  offices,  oocanercial  banks  and 


[tax  collector,  officials  all  report  increases  in  the  rate  of  debt  repayment 
Where  legally  alienable,  farmers  have  made  substantial  advance  oaymenta  on  " 
■exiting  debts.    At  present,  this  seems  to  be  a  more  popular  use  of  increased 
income  than  land  purchase. 

There  are  some  indications  that  farmers  will  diversify  their  cropping 
system  to  include  crops  that  mature  at  different  dates.    This  would  al3  ow  a 
fuller  use  of  labor  and  machinery. 

These  factors  all  indicate  that  a  slow  land  market  is  in  orospeot.  Unless 
something  radically  alters  the  agricultural  outlook  in  the  Plains  States  tho 
present  situation  will  continue. 


Montana 

Fallon  .feHfo!*  "  T^sre  were  fewer  transfers  this  quarter  bhan  in  any 
gparter  for  the  past  two  years.    The  average  price  hac  been  constant  for  the 
past  6  months.    The  county  is  still  the  largest  seller  and  operators  buying 
,land  they  now  ha-.re  under  lease  are  the  most  active  group  of  buyers.  Anticipated 
labor  and  machinery  shortages  have  raado  operators  reluctant  to  buy  land  to 
increase  tne  tizo  of  their  operations.    No  serious  I03S  was  experienced  this 
year  because  cf  labor  conditions  but  a  reduction  in  both  crop  and  livestock 
operations  is  expected  nexb  year,  particularly  among  sheep  enterprises.  The 
sheepmen  have  already  begun  a  reduction  in  number  of  breeding  swe6  but  are 
having  difficulty  in  selling  then  except  for  slaughter  purposes. 

Judith  Dcsiu  lounty.  -  There  were  only  9  transfers  record  3d  this  quarter 
■ft  oompared  with  Z9  in  the  3amc  quarter  a  year  ago,  aid  17  for  the  second 
quarter  of  1942.     Prices  have  increased  slightly  but  no  appreciable  rise  is 
expected,    Labor  conditions  seem  to  be  the  predominating  factor  influencing 
the  land,  market,    drop  yields  were  as  high  as  this  county  has  aver  experienced 
but  some  los.ies  occurred  due  to  a  combination  of  adverse  weathar  and  labor 
shortages.    Weather,  however,  caused  more  loss  than  the  unavailability  of 
labor. 

Experiences  ':his  past  year  will  cause  a  reduction  in  farm  operations  in 
1943  unless  acme  i  elief  from  the  anticipatsd  labor  shortages  is  assured.  Some 
land  will  not  be  farmed  and  reductions  in  livestock  operations  seem  inevitable. 
Operators  will  raii.ain  reluctant  to  purchase  land  except  for  control  purposes. 


South  Dakota. 

Brown  County    -  The  volume  of  transfers  here  increased  about  one-fourth 
over  the  second" quarter  of  1S4.?,  but  were  one-third  below  the  third  quarter  a 
year  ago.    Prices  ere  estimated  to  be  abovt  15  percent  higher  than  a  year  ago 
but  have  beon  about  constant  for  the  last  three  months*     Some  rise  in  the 
future  is  expected  but  will  come  gradual!}  and  only  as  production  warrants  the 
increas9 


Operating  farmers  bought  about  60  percent  of  the  land  transferred.  There 
were  more  purchaees  by  non-farm  buyers  this  quarter  than  in  any  quarter  of  the 
past  two  years a    Private  landlords  sold  two-thirds  of  the  tracts  voluntarily 
transferred o    These  figures  on  type  of  buyer  and  seller  do  not  include  sales 
by  unrecorded  contracts-for~deed,    If  data  were  aveilable  on  these  sales ,  it 
might  radically  alter  this  distribution. 

No  drastic  change  in  either  the  demand  or  price  situation  is  expected  in 
view  of  current  estimates  of  the  labor  and  machinery  shortages  and  higher 
income  taxes* 

Clay  County .  -  There  were  only  7  recorded  sales  in  Clay  County  this 
quarter o    There  were  9  recorded  sales  the  previous  quarter  and  9  in  the  third 
quarter  of  1941 «    Prices  have  remained  about  constant,  with  a  probable  slight 
increase*    No  sudden  change  in  either  demand  or  price  is  anticipated. 

• 

Tenants  buying  the  tracts  they  are  now  operating  were  the  largest  class 
of  buyers  and  corporations  and  estates  sold  6  of  the  7  tracts  transferred.  No 
information  was  obtained  for  sales  by  contract -for-deed,  but  local  pecple 
reported  a  number  of  sales  by  this  method, 

Some  land  in  Clay  County  is  expected  to  be  idle  next  year,  but  it  is  too 
early  to  accurately  estimate  the  extent  of  such  abandonment •    Some  operator* 
report  a  reduction  in  oattle  feeding  operations  because  of  labor  shortages . 
These  factors  make  operators  hesitant  to  increase  operations  and  relucta.it  to 
buy  land  except  to  insure  control  of  land  now  operated, 

Haakon  County.  °  Gales  here  were  about  one-third  below  the  previous 
quarter  and  about  the  same  as  the  comparable  quarter  a  year  ago.  Operating 
farmers  bought  95  peroent  of  the  land  transferred  and  the  oounty  was  the 
seller  in  20  of  the  23  voluntary  transfers.    The  average  price  has  been 
constant  for  the  past  6  months.    The  county  has  been  the  only  seller  of  oon- 
sequence  and  until  its  prioe  policy  changes,  prices  will  not  advance. 

Local  people  expeot  a  reduction  in  crop acreage  snd  livestock  operations 
next  year.    Sheep  operators  in  particular  are  having  difficulty  in  finding 
adequate  help  and  are  reduoing  their  breeding  herds. 

Land  purchases  are  largely  confined  to  land  now  operated  under  leace. 
Operators  have  little  interest  in  increasing  operations.    No  inorease  in 
activity  in  the  land  market  is  expected  as  long  as  this  feeling  prevails. 


Wyoming 

Goshen  County .  -  There  were  15  voluntary  transfers  this  qaartor  as 
compared  to  21  the  previous  quarter  and  41  voluntary  transfers  in  the  third 
quarter  of  1941 «,    Owner-operators  and  corporations  were  the  largest  classes 
of  sellers  and  part  owners  buying  land  they  now  lease  were  the  largest  olaa 

of  buyers o 


Prices  have  remained  about  constant  6ince  July  1  and  not  much  rise  is 
expected  in  the  future. 


This  is  a  specialty  crop  area  where  the  cost  cf  seed-bed  preparation, 
seeding  irrigation  and  harvesting  is  high  and  labor  demands  are  seasonal., 
In  view  of  the  antics  pate:,  labor  situation,  it  is  doubtful  if  1942  acreages 
of  sugar  beet  a  and  'potatoes  are  equaled  in  194-3  6     It  is  expected  that  some 
operators  will  shift  to  orop3  requiring  less  cost  in  production  and  with  lowsr 
labor  demands o    Some  operators  are  allowing  leases  to  lapse  to  reduce  their 
operations  to  an  extent  where  family  labor  can  more  nearly  suffice.    This  ha 3 
aot  become  general  as  yetc 


North  Dakota 

Traill  County,  -  Only  21  tracts  of  land  were  transferred  in  Traill  County 
the  third  quarter  of  1942  R3  compared  with  28  transfers  the  second  quarter  of 
1942  and  27  transfers  the  third  quarter  of  1941 „    Only  7  of  the  21  transfers 
the  third  quarter  of  1942  were  voluntary  sales  and  these  totaled  lf588  acres., 
In  addition  to  the  voluntary  sales  there  were  2  mortgage  foreclosures,  7  gift 
and  title  clearance,  end  5  corporation  3/  transfers  to  members  of  the  corpora- 
tions.   Corporate  land  ownership  is  limited  to  10  years  in  North  Dekota  and 
these  sales  probably  were  made  with  that  law  in  vie;?.    Price  of  4  voluntary 
sales  ranged  from  $9  to  v34  per  acre  and  averaged  about  #22  per  acre,  or 
approximately  the  same  as  for  the  second  quarters     ?ive  of  the  buyers  were 
farmers  and  2  were  resident  individuals  who  own  other  land  and  lease  to  farmers., 
Three  of  the  sellers  were  residents  who  owned  but  did  not  operate  the  farms. 
One  individual  sold  in  anticipation  of  being  drafted  * 

Morton  County.  -  More  land  was  transferred  the  fourth  quarter  of  194=0  than 
in  any  of  the  following  7  quarterly  periods*    However,  the  largest  number  of 
Voluntary  transfers  (95)  were  made  In  the  fourth  quarter  of  1941.    There  wero 
fewer  transfers  the  third  quarter  of  1942  than  in  any  of  the  preceding  seven 
quarterly  periods.    Of  the  23  transfers  made  the  third  quarter  of  1942,  16  wore 
voluntary  transfers,  4  were  mortgage  foreclosures,  1  gift  and  title  clearance, 
4  court  decrees  and  estate  settlement  and  3  corporation  3/  transfers  to  members 
hf  the  corporations.    Only  8  voluntary  transfers  were  classified  as  bo  sale 
price.    The  average  sale  price  was  *8ofi0  per  acre  compared  with  the  average 
assessed  valuation  of  *6.95  per  acre.    Thirteen  of  16  buyers  J^^, 
farmers  and  2  wer,  oil  men  buying  to  obtain  oil  and  gas  rights      Nine  seller, 
were  private  individuals,    Four  of  the  in "j"^  reSld°d 
county,  3  within  the  state,  and  3  outside  of  North  Dakota. 


Stutsman 


County.  -  The  number  of  land  transfers  in  Stutsman  County  the 
st  t^fiT^ed  from  64  transfers  in  ^^^^^es 
8  transfers  in  the  fourth  quarter  of  1941.    The  268  transfers  in 

'  3/  These  ulw  by  corporations  may  be  considered  voluntary  transfers  as 
fi*  has  ^defined!  but  they  are  being  treated  separately  because 


they  poetess  characteristics  different  from  other  sales. 


tracts  oaken  by  St-jtsman  County  through  tax.  deed  action  and  87  voluntary 
transfers,,  the  largest  number  of  both  voluntary  and  tax  deed  transfers  in 
the  past  two  years.    This  peak  in  volume  of  transfers  was  reached  nearly 
year  later  in  Stutsman  Ocur.ty  than  in  ths  other  3  counties  of  Jortii  takct 
This  is  primarily  because  of  the  succession  of  poor  crops  thro-., 
other  counties  had  comparatively  good  crops  in  1939  and  .1940, 


1  °40 


Th  :i  second  largest  rub  her  of  trans; 
1942,  when  97  tracts  containing  26 a 320  J 
62  vcitsntary  tramsfers9  7 -mortgage  f©re< 
and  24  corporation  zf  transfers  which  ai 
and  high  prices  or  transfers  to  stookho' 
limited  to  10  years s  corporations  must  < 
have  covaties  sell  these  farms  for  then, 
sales  contracts.  jE'.ny  buyers  may  have  ii 
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3SS  14  gifts  and  title  cletr 
racteri'ed  by  noasinal  down  p 
Since  corporate  land  cwnez 
■  sej]  atrv  of  their  farms  no 
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Sale  pric<5  fcr  44  of  the  '62  v 
cr  approximately  |l  more  than  the 
2k  corporate  transfers  20  tracts  o 
cf  424c S3  per  acre  compared  to  an 
these  corporate  transfers  nre  iacl 
price  is  Increased  to  $14»85  per  a 
buyers  were  ^redomiAanily  resident 
ei^aily  distributed  between  privet 
credit  agencies P  Snttman  Countj 
corporate  trarisfersfl  the  sale  prices 

Ward  County.  The  third  quarter 
acres  of  land  were  transferred  in  tfa 
land  transferred  i:a  a  quarterly  peri 
transfers ,  15S  trusts  containing  23, 
County  through  tax  deed  aciioiK  The 
voluntary  transfers,  4  mortgage  fore- 
7  corporation  Z/  -'.ransfers  and  likel 
buyers*    The  41  voluntary  trar.sfers 
is  secend  to  smallest  number  and  lo^ 
in  the  8  quarterly  periods  studied. 
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The  majority  of  the  sellers  were  individuals  and  13 


individuals  were  absentee  owners 


Lancaster  Csunfry*  -  lhers  were  o.ily  10  bona  fide  sales  this 
oompah^d  with  22kin  the  previous  quarter  e-xd  9  in  the  third  quart 
Hr?  distress  transfers  we.re  recorded  this  quarter.    For  the  pss1 
recorded  voluntary  sales  were  about  dcuble  the  niar.tor  of  diatrcsi 
This  condition  he?;  improved  slightly  this  year  over  that  of  last 


«      ^  ca 


operators  bought  75  perosnt  of  the  farms  and  local  investors  25  percent. 
Three  farms  were  sold  by  owner-operators,  2  by  landlords,  2  by  estates  and  2 
by  corporate  owners  <,    Prices  ranged  from  $34  to  §75  per  acre  and  averaged 
$51014  which  was  slightly  lower  than  that  of  the  last  quarter.    Land  prices 
have  not  changed  within  the  last  two  years .    Respondents  report a  how  ever ,  that 
prices  of  the  better  grades  of  land  have  gone  up  5  to  10  percent  and  the  poorer 
grades  have  dropped  a  like  amount.     Investors  usually  buy  top  grade  farms  while 
tenant  farmers  purchase  the  lower  grades.    A  few  tenants  have  been  taken  by 
the  selective  service  and  others  expect  to  be  calledo    Corporate  owners  still 
have  considerable  land  for  sale.    Although  farm  labor  shortages  are  being  felt, 
very  little  if  any  land  will  be  idle  next  year.    Respondents  report,  however., 
that  tenants  are  hard  to  get  and  it  is  necessary  to  search  the  county  to  get  a 
good  tenanto    A  few  years  ago  there  were  15  to  20  tenant  applications  for  every 
farm.    To  date  several  fine  dairies  have  been  dispersed  because  of  labor  shortages 0 
These  factors  retard  increases  in  the  price  of  land. 

Deuel  County,  -  Activity  in  the  land  market  increased  during  and  after 
harvest  but  has  be9n  elow  the  past  two  months.    Respondents  report  that  this 
is  the  result  of  uncertainties  about  price  oeiling6,  labor  shortages  and  the 
withdrawal  of  top  grade  land  from  the  market.    Nine  voluntary  transfers  occurred 
this  third  quarter  1942  a6  compared  with  5  the  second  quarter  1942  and  18  the 
third  quarter  of  1941.    Asking  prices  for  good  land  with  a  high  wheat  base  last 
Spring  were  $30  to  $35  per  acre.    Those  offerings  are  now  from  $35  to  $40 
per  acre.    Prices  of  recorded  sales  ranged  this  quartar  from  £16  to  $31  per 
acre,  averaging  i>210    Uost  sales  are  by  absentee  individuals  and  corporate 
owners.    Pew  resident  landlords  or  operating  farmers  are  willing  to  sell  at 
current  priceso    *  wo- thirds  of  the  buyers  were  active  fanners  and  the  remaining 
one-third  resident  landlords.    No  distress  transfers  have  been  reoorded  the 
last.  4  quarters.    Another  good  wheat  crop  next  year  will  undoubtedly  reflect 
itself  in  higher  land  prices.     Activity  is  expected  to  keep  pace  with  that  of 
this  year0 

Howard  County.  -  There  were  9  voluntary  sales  the  third  quarter  of  1942 p 
4  during  the  second  quarter  and  6  the  third  quarter  of  1941.    Some  increased 
activity  is  reported  as  the  result  of  an  excellent  crop  year.    Fewer  distress 
transfers  are  reported.    There  were  nearly  as  many  distress  transfers  the  last 
two  years  as  there  were  recorded  voluntary  sales.    Prices  are  firm  with  some 
increase  reported  cn  high  grade  land.    Prices  ranged  from  *8  to  $65  per  acre, 
averaging  *24.    One-half  of  the  farms  classified  were  bought  by  active  lamer b 
and  one-half  by  investors.    Owner-operators  sold  2  farms,  landlords  4,  end 
corporate  owners  3.     In  some  cases  the  remaining  farms  held  by  corporate  owners 
areV  inferior  cuality.    After  these  farms  are  sold  prices  are  expected  to  rise, 
increased  interest  by  Investor  buyers  will  also  reflect  ^^^"^ 

usually  purchase  high  grade  land.  « £™£ ^^oJ^d'SSl-." 

exnected  to  result  in  a  large  amount  of  idle  lana.  ^xvebou 
Prlee.1t auetion  sales  have  dropped  recently  and  respondents  report  it  is 
largely  the  result  of  the  labor  soarcity. 


Dickinson  Couaty.  -  Thirteen  voluntary  transfers  occurred  this  third 
quarter  cf  1342  as  compared  with  9  the  second  quarter  of  1942  and  19  the  third 
quarter  of  1941o    Prices  ranged  from  $33  to  &73  per  acre,  averaging  i?50,  This 
is  about  #7  lets  than  the  average  price  reported  last  quarter  and  the  comparable 
q\iarter  a  year  ago0    Except  for  top  quality  land  whore  some  increase  has 
occurred,  prices  are  reported  to  be  unchanged,    Farm  operators  sold  4  of  the 
13  tracts 0    Two  of  these  were  to  rechice  the  size  cf  holdings  and  one  was  beoause 
of  difficulty  in  securing  farm  labor <,    Six  sales  were  by  private  landlords;  i 
by  estates  and  one  by  a  corporationc    Active  farmera  bought  8  tracts  and  intend 
to  operate  them  next  year*    The  remaining  5  vere  bought  by  investors. 

The  farm  income  for  the  county  will  be  high  because  of  increased  livestock 

maabers  and  high  prices.    Crops  were  just  fair  as  tLe  result  of  too  much  rain- 
fall*   Some  corn  never  got  cultivated  or  at  the  mcs':  only  onceo    The  income 
has  been  used  for  debt  retirement  and  replenishing  ;>tock  of  machinery  and  live- 
stock from  auction  sales.    Respondents  report  that  due  tc  the  labor  scarcity  a 
few  farms  and  some  tracts  of  land  will  be  idle  next  year.    ThiB  shortage  is 
expected  to  hold  land  prices  at  their  presont  level". 

Haskell  County „  -  The  number  of  voluntary  saloj  increased  this  quarter 
over  the  second  quarter  of  1942  and  was  about  the  siune  as  that  of  the  third 
341  o    Most  of  the  .' 

following  harvest,    A  prolonged  drought  spoil  after  harvest  decreased  activity . 
Price  increased  slightly 

reported  within  the  last  two  years..    The  nnge  was  from  $9  to  £26  per  acre  and 
averaged  $21 0    The  average  price  ti 

quarter  a  year  ago  $180    Operators  sold  2  fanas4  no;i- resident  individuals  5, 
estate  19  and  corporations  3.    Ten  of  the  11  farms  rere  bought  by  active  famere 
of  which  3  were  tenants.     Nine  of  these  will  be  operated  by  their  buyers  next 

year0 

This  year's  farm  income  will  be  the  highest  for  over  a  decade.     A  great 
amount  of  this  income  will  retire  debts  of  both  short  and  long  duration.  A 
great  reserve  is  also  needed  to  pay  income  tax  and  consequently  this  income 
has  not  been  reflected  in  increased  activity  or  land  prices.    Although  sane 
rise  is  expected  to  occur,  respondents  do  .not  expeot  land  prices  to  rl«e 
rapidly. 
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